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[Pustic LAw 120—81sr ConcreEss; CHAPTER 237—1sT SEssION] 
JOINT RESOLUTION J[S. J. Res. 55] 


To print the monthly publication entitled ‘‘Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint 
Committee on the Economic Report be authorized to issue a monthly publication entitled “‘Economic Indicators,” 
and that a sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the 
Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two 
copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for 
distribution te depository libraries; and that the Superintendent of Documents be authorized to have copies printed 
for sale to the public. 

Approved June 23, 1949. 
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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the excess of business investment over gross retained earnings rose 


during the fourth quarter, while the excess of government expenditures declined. Personal saving continued at about 
the third quarter rate. 
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‘/ INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
2, INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
3/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 


STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, PR 92-93, 99-105, AND THE 
ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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GROSS NATIONAL PRODUCT 


In the fourth quarter, gross national product (at seasonally adjusted annual rates) rose $12 billion, according to 
preliminary estimates. This was the largest quarter-to-quarter gain since the first quarter of 1951. 
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— Government purchases of goods and 
Total gross Gross private . services 
Period national ton Shean _ domestic pat Cosetes : 

product ieusen investment Total aoe Other ? 
SS 91.3 67.5 9,9 0.9 13. 1 1.2 11.9 
Pebkuweseesuscsscee..- 213.7 111. 6 7.7 —2.1 96. 5 87. 5 9.0 
i tntcessenecces- 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
ae 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
a 259. 0 177. 9 42.7 1.9 36. 6 15.5 21. 1 
Pi tbthnterescoces-- 258. 2 180. 6 33. 5 5 43. 6 18.9 24. 7 
a en 284. 2 194. 3 50. 3 —2.3 41.9 18.3 23. 6 
329. 2 208. 0 58. 5 2 62. 6 36. 7 25. 9 
DE ibsbawcsiccccccce.- 345. 1 216.9 51.4 - 77.5 48. 9 28. 6 

Seasonally adjusted annual rates 

1951: First quarter__-_-- 319. 6 210. 5 59. 8 —2.7 51.9 27.3 24. 6 
Second quarter----_ 329. 3 204. 5 65. 2 —.2 59. 8 34. 6 25. 3 
Third quarter -- -- 330. 9 206. 4 56. 2 1.1 67. 3 41.1 26. 2 
4 Fourth quarter... . 337. 1 210. 5 52. 9 2. 6 71.2 43. 8 27. 4 
1952: First goin oe 339. 7 213. 2 50. 0 2.2 74. 4 46. 0 28. 4 
i Second quarter .._. 342. 6 214.9 49. 3 .4 78. 0 49.9 28. 1 
Third quarter. ---- 343. 0 215. 0 51.7 —1.6 77.9 49. 2 28. 7 
Fourth quarter °___ 355. 2 221.0 54. 5 .2 79. 5 50. 5 29. 1 























1 Includes expenditures for military services, international security and fostgn relations (except foreign loans), atomic energy, merchant marine, promotion of 
production and economic stabilization, and civil defense; excludes Federal Government sales, For further detail, see Annual Economic Report of the President 
I . 165), and tg Current Business, July 1952 (p. 12). 
ay ; by the Federal Government for other than “‘national security” and total expenditures by State and local governments. 
ead s estimates; by Council of Economic Advisers. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





PRICES 
CONSUMER PRICES 


Consumer prices declined meee in December, primarily as a result of a 1 percent drop in food prices. Prices of other 
major groups, except apparel and transportation, increased. Rent showed the largest monthly increase in several years. 
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SOURCE: DEPARTMENT OF LABOR 
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[1947—49= 100]! 






































Housing Trans — —— 
: All ~ | Medical | Personal} an goods 
Period : Food | Apparel |—— porta- one seanen- and 
—— Total Rent tion 7 tion | services 
1939 monthly average- ----- 59. 4 47.1 52. 5 (2) 86. 6 (2) (2) (2) (3) () 
1943 monthly average -_---- 74. 0 68. 3 67. 8 (2) 90. 3 (2) (2) (2) (2) (2) 
1945 monthly average -_--_-- 76. 9 68. 9 76. 3 (2) 90. 9 (2) (2) (2) (2) (3) 
1946 monthly average- - ---- 83. 4 79. 0 83. 7 (2) 91. 4 (2) (2) (2) (2) (3) 
1948 monthly average -_---- 102. 8 104. 1 103. 5 101. 7 100. 7 100. 9 100. 9 101. 3 100. 4 100. 5 
1949 monthly average_ _----_ 101. 8 100. 0 99, 4 103. 3 105. 0 108. 5 104. 1 101. i 104. 1 103. 4 
1950 monthly average_ ----- 102. 8 101. 2 98. 1 106. 1 108. 8 111.3 106. 0 101. 1 103. 4 105. 2 
Ue 101. 8 100. 5 96. 5 104. 9 108. 7 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average- -_--_-- 111.0 112. 6 106. 9 112. 4 113. 1 118. 4 yh, 2 110. 5 106. 5 109. 7 
1952 monthly average - - - --- 113. 5 114. 6 105. 8 114. 6 117.9 126. 2 117. 2 111.8 107. 0 115. 4 
1951: November-...-------.- 112.8 114. 6 108. 5 113. 7 115. 4 122. 1 113. 1 110. 6 106. 3 112. 4 
December. .-........ 113. 1 115. 0 108. 1 113. 9 115. 6 122. 2 114. 3 111.1 106. 5 112.8 
1063: Janvary............. 113. 1 115.0 | 107.0 113. 9 116. 0 122.8 114. 7 111.0 107. 2 113. 2 
0 ES 112. 4 112. 6 106. 8 114.0 116. 4 123.7 114.8 111.1 106. 6 114. 4 
ESTEE 112. 4 112.7 106. 4 114.0 116, 7 124. 4 115. 7 111.0 106. 3 114.8 
EERIE 112.9 113.9 106. 0 114. 0 116. 9 124.8 115. 9 111.3 106. 2 115. 2 
eee 113.0} 114.3] 105.8]! 1140] 117.4] 125.1] 1161) 111.6] 106.2 115. 8 
(ao ceaceauseast 113. 4 114. 6 105. 6 114. 0 117. 6 126. 3 117.8 111.7 106. 8 115. 7 
| RR ere 114.1 116. 3 105. 3 114. 4 117.9 126.8 118. 0 111.9 107.0 116. 0 
i ictaniibinas 114.3 116. 6 105. 1 114. 6 118. 2 127.0 118. 1 112.1 107.0 115. 9 
September-___---.---- 114.1 115. 4 105. 8 114.8 118. 3 127. 7 118.8 112.1 107.3 115. 9 
a 114. 2 115. 0 105. 6 115. 2 118. 8 128. 4 118. 9 112.3 107. 6 115. 8 
OVeNNer..........+.- 114. 3 115.0 105. 2 115. 7 119.5 128. 9 118. 9 112. 4 107. 4 115. 8 
December---.---.----- 114.1 113. 8 105. 1 116. 4 120.7 | 128.9 119.3 112.5 108. 0 115. 9 








1 The index numbers, formerly calculated on the base 1935-39= 100, have been converted to the new base 1947-49= 100 in compliance with recommendations of the 
U. S. Bureau of the Budget. B 


eginning with January 1953 the index structure will be changed. Index numbers here are for the “interim adjusted series” on the 
nee) 100 ae Descriptions of these indexes are available in a special release from the Department of Labor. 
ot available. 


Source: Department of Labor. 3 





WHOLESALE PRICES 


In January, wholesale prices declined somewhat, chiefly as a result of decreases in prices of farm products. Food 











prices fluctuated during the month. There was practically no change in industrial prices. 
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1947 1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
1942 monthly average.----..------------------- 64. 2 59. 2 () 68.3 
1946 monthly average_..-.-------------------- 78.7 83. 2 (1) 78.3 
1947 monthly average_..---------------------- 96. 4 100. 0 98. 2 95. 3 
1948 monthly average...--.------------------- 104. 4 107. 3 106. 1 103. 4 
1949 monthly average...---------------------- 99. 2 92. 8 95. 7 101. 3 
1950 monthly average._.---------------------- 103. 1 97. 5 99. 8 105. 0 
Pip chabadvbeowsocsdoccccccene se 100, 2 94. 5 96. 8 102. 2 
1951 monthly average.......------------------ 114, 8 113. 4 111.4 115.9 
Ieee monthly average........-.--.----.------- 111.6 107. 1 108. 8 113. 2 
1003: January... ...-.-..--------------------- 113.0 110. 0 110. 1 114.3 
PT omispdagpoccdosecccccececen--- 112.5 107. 8 109. 5 114. 2 
BESS « wScdesccedebssccoccsecceee 112.3 108. 2 109. 2 113. 8 
ERS comic Sideccewecte cece 111.8 108. 7 108. 0 113.3 
Md adeliiabdpcuméindsucccccosonccce 111. 6 107.9 108. 6 113. 0 
BUBB o.cae - oo cco cecceceen-------------- 111.2 107. 2 108. 5 112. 6 
OE ee 111.8 110. 2 110. 0 112.5 
 idaguageddiudulignoccascoscccce 112.2 109. 9 110. 5 113.0 
Ed an cdpitsn goes ccccccdccse~n- 111.8 106. 6 110. 3 113. 2 
SESE Se ee 111.1 104. 9 108. 5 113. 0 
SRE SS 110. 7 103. 6 107. 7 112.8 
OS ES eS 109. 6 99. 6 104. 3 112.9 
ended: 
biter} "ys SESS ee eee 109. 7 101. 2 104. 0 112.8 
DEA» a db dikhies 400010 +e--=6 109. 8 100. 7 104. 4 112. 8 ~ 
cided iblendubadboccos 109. 6 100. 1 103. 9 112.8 
DE SL At Sidawdapuigissonns 109. 5 99. 4 104. 6 112.8 
0 SES 109. 3 98. 2 104. 3 112.7 
1 Not available. Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


In January, prices received by farmers continued the decline begun last September, but at a less rapid rate. 






























































Prices 
paid increased above December and the parity ratio fell to the March 1950 level. 
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SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 

















[1910-14= 100} 
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| Parity index | 














Prices (prices paid, 
Period received | interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 
| 
I lek a 95 122 ' 78 
I ig oe ee ee Bema waeeaneae 158 151 | 105 
ons oe ee sok benw acces eeweeee | 2196 182 | 108 
Py I I ness cceuces cccadencneddcbeseneeenes 2 234 207 113 
Se I cee cc cccecsewaceumeseeeseteeese 275 239 115 
ste ai ce scabs eeeed ebewesesewen 285 259 110 
Se I ie tee ied eae eeednehenkuwes 249 | 250 100 
ee So cca actlenenaneuauseebeseoeusaueeuee 256 255 100 
i eee ee ee eee eae amie anne 247 254 97 
De I I ook eon ccdecndciedccecuceeeeenwceaaa 302 281 107 
TOSS WiGaty BVOIREO. sooe ccc e ccc cece ce cesiccuccwsceccaes 288 286 101 
ll ALAA ATES | 305 284 107 
Mit bktkdduntincatdonenesesionaniosneneseancen 300 287 105 
DU, CO eivetaacuacdunanascnusduceeeansenounewics 289 288 100 
6 a een eng Kcck nen eeeesckustweubeeuuas 288 288 100. 
NG x aiiiiitng dieten ctehiin a abet adnkeminareememimaes 290 289 100 
here aie ae eh cae tate ieee pee ees 293 289 101 
REE Per eee ae arte ye eee er re ee eee 292 286 102 
Dh bedisheivntsactanentnstammeneiiiecewtind 295 286 103 
i ah ak Nin lat et Ni i asi ae re id ene ali 295 287 103 
Utne teeeRetedbenmksehemeenhheebadd 288 285 101 
UR ER 6 88 Le eh te Ol eee eee a eee 282 282 100 
ELLE L LLL TELL LLL ATA EH: 277 281 99 
Gt en wag neu baceedeeeanneemnennemin 269 280 96 
EN io k cccntaratzasinenusonaneices aa | 267 282 95 





1 Ratio of index of prices received by farmers to parity index. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, miik, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. . 
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STOCK PRICES 


After the usual year-end rise, stock prices dropped early in January and then remained relatively stable for several 










































































weeks. During the last week of the month they rose. 
PERCENT OF 1939 AVERAGE PERCENT OF 1939 AVERAGE 
300 300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
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wl al 
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Ny Ww COMPOSITE INDEX 
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! eae 
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2 SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
wer] Manufacturing | | Tra de, | 
Non- Trans- | 47,:;:,;,. | finance oe 
Period ite Durable | Utilities » | Mining 
durable | portation | and | 
index ' son goods goods service | 
Weekly average: | 
cb ddsiseccocce- 94. 2 93. 4 92. 5 94. 2 99 2 99. 9 90. 4 | 75. 6 
tn ditids eceonce 149. 4 146. 6 138.6 | 154.4 202. 4 121.0 204. 3 125. 5 
EE 127 7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
Dither dndeccccece 154. 1 165. 7 150. 2 187. 2 160. 0 108.9 | 185.7 143. 5 
OS 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
DP tidthdhiinecccone- 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
0 Ee 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
1952; January__......_-- 195. 8 222. 1 186. 1 255. 4 210. 6 116. 6 210. 0 245. 8 
February......._.- 193. 6 218.7 182. 9 251.5 208. 6 117.0 206. 8 258. 0 
ss 192. 9 216.8 182. 2 248. 8 214. 0 116.8 203. 7 294. 9 
RE 191.3 214.8 181. 7 245. 2 217. 1 116. 1 202. 9 298. 4 
| 190. 4 213. 7 181.7 243. 3 215. 9 116. 7 201. 3 283. 2 
a 196. 0 221. 6 187. 1 253. 4 224. 6 116.8 203. 8 290. 5 
=) 198. 7 225. 3 191. 7 256. 3 226. 3 116.9 208. 3 288. 9 
| 198. 7 225. 2 194. 3 253. 7 227.9 118. 6 209. 5 278. 2 
September ---....- 194, 1 219. 3 190. 9 245. 6 221.3 118.3 206. 3 274. 8 
| eR 190. 5 214. 7 188. 3 239. 2 218.9 117. 6 201. 7 264. 5 
November________- 196. 8 222. 6 196. 3 247. 0 225. 1 121.2 205. 2 259. 9 
December- --_---_-- 203. 4 230. 8 204. 6 254. 9 237. 7 123. 2 212. 2 266. 8 
1953: January....  .....- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
Week ended: 
1953: January 2_______- 207. 0 235. 6 210. 2 259. 1 240. 8 124. 2 213. 0 268. 3 
win on 203. 7 231. 2 206. 0 254. 4 238. 3 123. 9 210. 6 262. 2 
Sa 203. 1 230. 5 206. 2 252. 9 236. 2 123. 7 210. 5 258. 3 
dic et 203. 7 231.0 207. 3 253. 0 238. 5 123. 9 212.1 257. 7 
Sse sul 205. 8 233. 8 208. 7 257. 0 242. 0 124.8 213. 1 259. 3 





























distributed as follows: 14 for —s 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 


Source: Securities and Exchange Commission. 





scatman thiet eiiatien ena te er nk finance, and service. 








EMPLOYMENT AND WAGES 
CIVILIAN LABOR FORCE 
Although nonagricultural employment in January dropped about 750,000 with the usual post-holiday lull in trade 


and curtailment of construction activity by winter weather, it was at an all-time high for the month. Farm emplayment 
also dropped. Unemployment rose to 1.9 million or 3 percent of the civilian labor force—slightly below a year ago. 
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PERCENT PERCENT 
UN EMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORCE - 
10 
LL een Fo | eee aaae , 
1939 1944 1947 1950 1952 JFMAMISIJSVASONOD DS FMAMS J ASONODIDEF MAMI SF ASONO 
1951 1952 1953 
* 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Civilian labor force Unemploy- 
- ment as per- 
Period Total Employment ! pong cent 4 total 
Agricul- | Nonagri- “ civilian 
Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__---.---------- 55, 230 45, 750 9, 610 36, 140 9, 480 17.3 
1944 monthly average---_----.-------- 54, 630 53, 960 8, 950 45, 010 670 oe 
1947 monthly average_-_-------------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average---.--.--..------ 61, 442 59, 378 7, 973 51, 405 2, 064 3.4 
1949 monthly average-_-_.-.---------- 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1950 monthly average--_.---.-------- 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
PNG. GREEN ccs ee Chesncerews 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average___.-.-.-------- 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
1952 monthly average____-_-_-------- 62, 966 61, 293 6, 805 54, 488 1, 673 2.7 
TR 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
TOGO) CONUNG + e.cesnsescccucssscusene 61, 780 59, 726 6, 186 53, 540 2, 054 3.3 
ere 61, 838 59, 752 6, 064 53, 688 2, 086 3.4 
ee 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
BE pascnGeneccsesiossaccnte 61, 744 60, 132 6, 412 53, 720 1, 612 2. 6 
Fe ene ee 62, 778 61, 176 6, 960 54, 216 1, 602 2.6 
PREG EACURCEESReececawaxdecad 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 
CE pa ccae wees chdhedpoxuses 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
0 Se ee ee 63, 958 62, 354 6, 964 55. 390 1, 604 2.5 
ee 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
Re eeecc ans endesckeR es 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
oo 63, 646 62, 228 6, 774 55, 454 1, 418 e 
OO ee Eta 62, 921 61, 509 5, 697 55, 812 1, 412 2.2 
DOB es oo ee cee cee csccesn os 62, 416 60, 524 5, 452 55, 072 1, 892 3. 0 


























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industria] disputes 


2 Data became available after chart was prepared. 


Note.—Detail will not necessarily add to totals because of rounding Source: Denartment of Commerce 7 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


The Christmas season accounted for the increase of almost 600,000 employees in retail stores and the 400,000 tem- 
porary postal workers in December. With the start of winter weather, contract construction employment dropped. 
Manufacturing, as well as other industries, continued to operate at high levels of employment. 
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SOURCE: DEPARTMENT OF LABOR. 


COUNCIL OF ECONOMIC ADVISERS 














(Thousands of wage and salary workers '} 









































: Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 
Total Durable | Nondu- tion service State, public 
goods rable goods local) utilities 
1939 monthly average--_--- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average....-| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1948 monthly average.....| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average-_-_.-- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_-_--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
ihn coharen <0 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average__.-. 15, 931 8, 926 7,005 | 2.569} 9,804] 6,642 6, 390 4,144 920 
1952 monthly average ?_.--| 15, 985 9, 046 6, 939 2, 546 9, 943 6, 721 6, 628 4, 168 875 
1951: November- --.-.---- 15, 890 8, 976 6, 914 2,633 | 10, 109 6, 641 6, 497 4, 165 917 
December-____--...-- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952; January_........--- 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February. ......_.- 15,859 | 9,010} 6,849] 2,308] 9,643] 6,586 6, 490 4, 111 902 
BE sciences a> 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
Snag sais tibiae > 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 
is mirealahp-ctesnte tm , 8, 991 6, 663 2, 522 9, 773 6, 754 6, 602 4, 131 893 
adi oi'ui vs antidlecuenen So 15, 410 8, 621 6, 789 2, 663 9, 838 6, 814 6, 585 4, 168 814 
RRR SS a 15, 162 8, 301 6, 861 2, 722 9, 792 6, 848 6, 558 4, 140 784 
Avugust............. 16, 028 8, 916 7, 112 2, 781 9, 784 6, 837 6, 589 4, 208 897 
September... -- ----- 16, 430 9, 218 7, 212 2, 763 9, 970 6, 800 6, 712 4, 228 886 
Seepeer ®. 2.) 16, 539 9, 368 45 292 2, 702 10, 105 6, 738 6, 695 4, 241 871 
November ?_-- ---.- 16, 622 9, 507 7,115 2, 613 10, 301 6, 699 6, 663 4, 234 874 
mober ?______._ 16, 677 9, 587 7,090 | 2,444| 10,878 6, 680 7, 049 4, 239 869 
1 Includes all full- and part-time w 


: and salary workers in nonagricultura! establishments who worked or received pay during the pay period ending nearest 
the 15th a. tors, self-em plo persons, domestic servants, and personnel of the armed forces. Total derived from this table not com- 
Parable with pe employment of the civilian labor force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 
are , and servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 

. ered oy + ae Rafa the estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


With substantial overtime being worked in December, the average workweek for manufacturing industries increased 


to 41.8 hours, a post-World War Il high. Longer workweeks were reported in both durable and non-durable-goods 
industries. 





HOURS PER WEEK 


HOURS PER WEEK 
DURABLE MANUFACTURING | NONDURABLE MANUFACTURING : 


44 


' wy \~- ae ~ Snes eee 
40 | ~- ----- 

















| 44 
| 

















































































































| oe a 40 
YYW 
| 38 - —}|-—_——_—- |-—------- 38 | 
| | 
| 36 — $$$, —_____ 36] _—_—_}— —_}-___— 
| TO ee ee ee, ee ee ee mw eee NTT PITT PRT e eee Mee ee eee 
| 1949 | 1950 | 1951 1952 1949 1950 1951 i 1952 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
38 38 |-— $$$ }§ —__}—_—______ 
wt” 36 
34 34 
L | I L | J it a 
De eT eT RT METS SNL TT Ee ee: eT ee Meee ene: See ee 
1949 1950 1951 1952 1949 | 1950 | 1951 1952 


SOURCE: DEPARTMENT. OF LABOR. 


COUNGIL OF ECONOMIC ADVISERS 


























{Hours per week, selected industries '] 





























| 
| Manufacturing Buildt 
. | , uilding : 
vested Total | Durable | Nondurable | construction Ratan toons 
| goods | — goods 
| 
| | 
1939 monthly average.---..--------- | 37.7 | 38. 0 | 37. 4 32. 6 (*) 
1943 monthly average_------_------- | 44.9 | 46. 6 | 42.5 38. 4 (3) 
1946 monthly average__---.--------- 40. 4 | 40. 2 | 40. 5 38. 1 (?) 
1947 monthly average_-------------- 40. 4 40. 6 | 40. 1 37. 6 40. 3 
1948 monthly average_--------.----- 40. 1 40. 5 | 39. 6 337.3 40. 3 
1949 monthly average_-------------- 39. 2 | 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_......-.------- 40. 5 41.2 39. 7 36. 3 40. 5 
De thisinbetanennnsecens 40. 5 41.3 39. 5 37.0 40. 9 
1951 monthly average ...------------ 40. 7 41.7 39. 5 37.3 40. 1 
1952 monthly average 4._---.__-__-. 40. 7 41.5 39. 7 (*) (?) 
ee SIN idncnncdnnesiascnns 40. 5 41.5 39. 2 36. 4 39. 4 
OGRE oc iccancncesegeceeen 41.2 42.2 39. 9 37.7 40.1 
Re Bink n'ceeerkavnannccsase 40. 8 41.8 39. 5 37.5 39. 8 
Skee sktsetseneeieeenee 40. 7 41.7 39. 5 37.9 39. 8 
DT ich pminknendeaneebmne 40. 7 41.7 39. 3 36. 9 39.8 
BE Soko coecunseeesiweegene 39. 8 40.8 38. 4 37. 6 39. 7 
Rsk 4 vecdaeuedbhedeletinmed 40. 2 41.1 39. 0 37.9 39. 6 
DD Ghibnerehedinrdesocdiuete 40. 5 | 41.2 39. 5 38. 7 40. 1 
i etitiinnddupndinwewinune 39. 9 40, 2 39. 5 38. 4 40. 4 
ESET PE A 40. 6 41.0 40. 0 38. 5 40. 4 
ES ESS 41.3 41.9 40. 4 38. 8 39. 5 
C0 I SESE ee re 41.4 42.2 40. 3 38. 8 39. 2 
ee ae dat mend 41.2 42.0 40. 2 37.1 39. 0 
ES EEE 41.8 42.7 40. 7 (*) (*) 
1 For production and related workers. 3 Not available. 


* Not strictly comparable with previous data. 4 Preliminary estimates, Source: Department of Labor. 0 9 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly earnings of manufacturing workers continued to increase in December, largely because of increased 
overtime. 

















DOLLARS PER HOUR 
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4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1951:100. 


SOURCE : DEPARTMENT OF LABOR. 


COUNCIL OF ECONOMIC ADVISERS 














[Production and related workers in selected industries] 




















: Durable goods ‘Nondurable goods' Building ‘ 
Period All manufacturing manufacturing manufacturing | construction Retail trade 
Current! 1951 | Current | 1951 |Current! 1951 | Current| 1951 |Current} 1951 
prices prices! prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average -__.- $0. 633 $1. 183 | $0. 698 | $1. 305 | $0. 582 | $1.088 | $0. 932 | $1. 742 (?) (?) 
1943 monthly average---__.. . 961 1. 441 1. 059 1.588 | .803 1.204 | 1.252 1. 877 (3) (?) 
1946 monthly average. --____ 1. 086 1. 446 | 1. 156 1.5389 | 1.015 | 1.352 1.478 1. 968 (3) (?) 
1947 monthly average- -__-__- 1.237 | 1.438 1.292; 1.502; 1.171; 1.362) 1.681 1.955 | $1.009 | $1.173 
1948 monthly average- - -__- 1. 350 1. 458 1. 410 1. 523 1. 278 1. 380 | 31. 848 | 3 1. 996 1. 088 1. 175 
1949 monthly average. _____ 1.401 | 1.528 1. 469 1. 602 1.325 | 1.445 | 1.935 2. 110 1. 137 1. 240 
1950 monthly average -__-- 1.465 1. 582 1. 537 1. 660 1.378 | 1.488 | 2.031 2. 193 1. 176 1. 270 
Pi tinscend<ecs.-- 1.453 1.585 1. 522 1. 660 1.365 | 1.489 | 1.995 2. 176 1.175 1. 281 
1951 monthly average. -____. 1. 594 1. 594 1. 678 1. 678 1.481 | 1.481 | 2.201 2. 201 1. 253 1. 253 
1952 monthly average 4___ __ 1. 673 1. 635 1. 770 1. 730 1.541 | 1.506 (?) (*) (?) (?) 
1951: November.__..._.._- 1. = 1.600 | 1. 713 1.685 | 1. HH | 1. pr : pa 2.224 | 1. 267 1. 247 
December ._...._.._- 1. 6 1. 605 LF 1. 691 1.515 | 1. 487 | : 2. 211 1. 245 1. 222 
1952: January............. 1. 640 1. 609 1. 726 1. 694 1.520 | 1. 492 | 2.276 | 2. 234 1. 287 1. 263 
reeusry nee aheh ane =~ 1.644 | 1.623 | 1.731 | 1.709| 1.522) 1.502 | 2.285) 2.256 | 1.281 | 1.265 
Sa 1. 656 1. 635 1. 746 1. 724 1. 530 1. 510 | 2. 292 2. 263 1. 279 1. 263 
_ Di itnnmmthrabls o« 1. 655 1. 627 1. 742 1. 713 1, 529 | 1, 503 2. 285 2. 247 1, 284 1, 263 
tein adalh ai «< 1, 658 1. 629 1. 746 1. 715 1. 531 | 1.504 | 2.270 2. 230 1. 305 1, 282 
i sanuanhae suse 1.658 | 1.622 | 1.747 | 1.709 | 1.540) 1.507 | 2.261 | 2.212/ 1.318 1. 290 
Gtianadahavace 1. 648 1. 603 1. 733 1. 686 1.545 | 1. 503 | 2. 294 2. 232 1. 314 1. 278 
August._..........- 1. 669 1. 620 1. 768 1. 717 1.542 | 1.497 | 2. 327 2. 259 1. 312 1. 274 
Sep ber padbabddbecn 1. 696 1. 650 1. 810 4 a 1. 545 | 1. 4 | 2.363 | 2.299 1. 324 1. 288 
ee Se 1. 705 1. 657 1. 818 1. 76 1.550 | 1.506 | 2.291 2. 324 1. 334 1. 296 
November #___...___- 1. 718 1. 668 1. 829 1. 776 1.563 | 1.517 | 2.397 2. 327 1. 330 1, 291 
December *__- --..-- 1.731} 1.684] 1.841 | 1.791 | 1.574) 1.531) @) (2) (2) (2) 




















10 


araings in carent price divided by consumer price index on base 1951=100. 


tt 


Peaaiey cams 8 see ae 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


In December, average weekly earnings in manufacturing industries rose to $72.36, about $1.50 more than in November. 


They were $5 or 7 percent more than a year ago. 


was 6 percent. 


When adjusted for price increases, the December-to-December rise 
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70 ae” 40 
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1949 1950 1951 1952 1949 1950 1951 1952 
y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS PRICE INDEX ON BASE 19512100 
| SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries} 
: Durable goods | Nondurable goods Buildin 
| All manufacturing manufacturing manufacturing constructicn Retail trade 
Period | 
| Current| 1951 |Current; 1951 |Current; 1951 |Current; 1951 | Current | 1951 
| prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
| | | 
1939 monthly average____-_- | $23. 86 | $44.60 | $26.50 | $49. 53 | $21. 78 | $40. 71 | $30. 39 | $56. 80 (?) (?) 
1943 monthly average_-_-_-__-| 43. 14 64. 68 49. 30 73. 91 34. 12 51. 15 48. 13 72. 16 (?) (?) 
1946 monthly average_-___-_- | 43, 82 58. 35 46. 49 61. 90 41. 14 54. 78 56. 24 74. 89 (?) (?) 
1947 monthly average-----_- 49.97 | 58.10 52. 46 61. 00 46. 96 54. 60 63. 30 73. 60 | $40. 66 $47. 28 
1948 monthly average-_-__-_- | 54.14 | 58. 47 57. 11 61. 67 50. 61 54. 65 | * 68. 85 | * 74. 35 43. 85 47. 35 
1949 monthly average_-__-_- | 54.92 | 59.89 58. 03 63. 28 51. 41 56. 06 70. 95 77. 37 45. 93 50. 09 
1950 monthly average__-__- | 59. 33 64. 07 63. 32 68. 38 54. 71 59. 08 73. 73 79. 62 47. 63 51, 44 
eae | 58. 85 64. 18 62. 86 68. 55 53. 92 58. 80 73. 82 80. 50 48. 06 52. 41 
1951 monthly average. .__-- 64.88 | 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 
1952 monthly average 4____- | 68.18 | 66. 65 73. 51 71. 86 61.17 59. 79 (?) (?) (?) (?) 
1951: November_....-..--- 65.85 | 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49. 13 
December. .........- 67. 40 | 66. 14 72. 71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 
oe 66.91 | 65. 66 72. 15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
oo er | 66. 91 | 66. 05 72. 18 71. 25 60. 12 59. 35 86. 60 85. 49 50. 98 50. 33 
0 eee | 67. 40 66. 54 72. 81 71. 88 60. 13 59. 36 84. 57 83.48 | 50.90 50. 25 
ee | 65. 87 64. 77 71. 07 69. 88 58. 71 57. 73 85. 92 84, 48 50. 97 50. 12 
| CCS neers | 66. 65 65. 47 71. 76 70. 49 59. 71 58. 65 86. 03 84, 51 51. 68 50. 77 
COE cccsetanceuee | 67.15 | 65.70 71. 98 70. 43 60. 83 59. 52 87. 50 85. 62 52. 85 51. 71 
al aha aie rei | 65. 76 | 63.97 69. 67 67. 77 61. 03 59. 37 88. 09 85. 69 53. 09 51. 64 
SS | 67.76 | 65.79 72. 49 70. 38 61. 68 59.88 | 89. 59 86.98 | 53.00 51. 46 
September... ....<... | 70.04 | 68.13 75. 84 73.77 62. 42 60. 72 91. 68 89. 18 52. 30 50. 88 
Or | 70.59 | 68. 60 76. 72 74. 56 62. 47 60. 71 92. 77 90. 16 52. 29 50. 82 
November 4__..------ | 70.78 | 68. '72 76. 82 74. 58 62. 83 61. 00 88. 93 86. 34 51. 87 50. 36 
December 4__-------- | 72. 36 | 70. 39 78. 61 76. 47 64. 06 62. 32 (?) (?) (?) (?) 
1 Earnings in current prices divided by consumer price index on base 1951 = 100. § Not strictly comparable with previous data. 
? Not available. ‘ Preliminary estimates. 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Industrial production rose again in January, attaining a new post-World War Il peak, according to early estimates. 
The rise in the durable goods index resulted mainly from increased production of automobiles. Nondurable goods 
output returned to about the November level; minerals output declined slightly. 






























































































PERCENT OF 1935-39 AVERAGE ta _PERCENT OF 1935-39 AVERASE 
400 } 409 
MONTHLY AVERAGE ADJUSTED FOR SEASONAL VARIATION 
~ | 
1 
7 
! \ 
300 — -_ —— oat Tf Geena — - 1 3c0 
; \ a DURABLE MANUFACTURES. stiles Pe / 
/ \ ‘. i / 
} \ 
\ 
! \ 
! \ 
! \ 
! \ 
! \ | 
200 ! \ —j 200 | 
 NONDURABLE “FFF age a 
MANUFACTURES 
} pi. 
| 
100 | | 1900 
atid _—~ T -~ ~~ | 
| Saree Te, a eT eT eo 
1940 45 42 43 44 45 46 47 48 49 50 Si 52% JFMAMJJASOND] IFMAMI SAS ON OD|DFMAMJI JAS ON DO] UFF M | 
1950 | 1951 1952 1953 
* PRELIMINARY ESTIMATES | 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. = COUNCIL OF ECONOMIC ADVISERS | 
{1935-39= 100, seasonally adjusted] 
Total Manufactures 
Period | industrial Minerals 
ducti Durable | Nondura- 
hen ees Total goods’ | able goods 
1943 monthly average_________ | 239 258 | 360 176 132 
1946 monthly average_______-_- 170 177 192 165 | 134 
1947 monthly average________- 187 194 220 172 149 
1948 monthly average.____.__- 192 198 225 177 155 
1949 monthly average_______- 176 183 202 168 135 
1950 monthly average_._______- 200 209 237 187 148 
a, A 199 208 237 184 151 
1951 monthly average_______-_- 220 229 273 194 164 
1952 monthly average!_______- 219 230 280 189 160 
1951: December-_...........-- 218 228 282 185 163 
ee 221 231 282 189 167 
0 222 232 284 190 167 
ss 221 231 285 188 164 
Pt iihpenencabieemaes 216 225 277 183 166 
idtbeicenntneddwos 211 224 277 181 140 
Pi vtivcibincdsediees 204 214 247 186 147 
SE 193 202 230 179 142 
SES 215 225 267 191 156 
Sn 228 237 290 194 175 
hit x cettemiions 230 242 299 195 164 
OEE SSE 234 245 304 197 171 
CO eee 235 247 313 194 164 
*§ 1953: January !_.------------ 236 249 315 196 163 
! Preliminary estimates, Source: Board of Governors of the Federal Reserve System, 





WEEKLY PRODUCTION - SELECTED INDICATORS 


An all-time peak in steel production was reached during January, and output was close to the new theoretical capacity 
of 2,254,000 tons per week. Electric power output averaged over 8 billion kilowatt-hours a week. Bituminous coal 
production was below last year, but motor vehicle assemblies were at unusually high levels during the month. 
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ELECTRIC POWER 
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J Ft A J J a s ° N 0 J F MM ao MM J  ) A s ° N 1) 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARO'S AUTOMOTIVE REPORTS. ; COUNGIL OF ECONOMIO ADVISERS. 
Steel ! Electric power,| Bituminous 
Period Percent of by utilities be => 
Thousands of thacsatiens (millions of (thousands of (number) 
net tons capacity kilowatt-hours)} short tons) ? 
Weekly average: 
Di ttitkccobusiseeaenenwenes 1, 857 96. 9 6, 183 1, 687 154, 214 
i ccnmencnidiwnnuncwaiicn 1, 898 | 99. 6 6, 038 1, 777 192, 825 
RRR ey eeerer revo 2,018 | 100. 9 6, 958 1, 772 129, 828 
eer eee 1, 782 85. 8 7,451 1, 542 106, 765 
Ee 2, 062 99.3 7, 598 1, 919 90, 607 
ERE 2, 091 100. 7 7, 443 1, 751 104, 161 
iit cmcakadae anu 2, 123 102. 2 7, 382 1, 580 115, 014 
iad di laee 1, 863 89. 7 7, 124 1, 553 |. 119, 425 
Se 1, 852 89. 2 7, 026 1, 383 114, 006 
ERT ES SR aero 382 18. 4 7, 176 1, 322 118, 361 
SE tctiniadtcosnnsecneee 368 17.7 7, 076 1, 183 44, 587 
ae 1, 918 92. 4 7, 622 1, 320 73, 216 
CC 3, 117 101.9 7, 599 1, 875 127, 345 
00 Wd ba lkea cule 2,214 106. 6 7, 707 1, 214 135, 640 
November ..........--...- 2, 200 105. 9 7, 841 1, 761 127, 234 
Desomber ........... aSiaael 2,191 105. 5 7, 970 1, 631 113, 122 
1068: January *...........- ea 2, 235 199, 2 Gee |scnccecssgaass 138, 041 
Week ended: 

ee 2, 226 | 198.8 7, 713 1, 539 100, 714 
ORS ar 2, 213 98. 2 8, 210 1, 600 131, 042 
2, 238 99. 3 8, 121 1, 593 138, 778 
a iia ccc aca 2, 248 99. 7 8, 144 1, 530 140, 605 
ere 2, 240 99. 4 Oe lescceescnentan 141, 739 











1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of:capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999,034 beginning January 1, 1951, 2,077,040 
beginning January 1, 1952, and 2,254,459 beginning January 1, 1953. 2 Daily average for week. 3 Preliminary ‘ 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. ’ 
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PRODUCTION OF SELECTED MANUFACTURES 


In December, output in most major durable goods industries rose substantially. 
divergent movements. 
showed no change. 








Among the nondurables, there were 
hemicals rose to a post-World War Il high, while petroleum and manufactured food products 
Textiles dropped to the lowest level since July, but were above a year ago. 
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PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
300 300 
R AL PR T 
250 } pot _ \ 250 / PA 
3 / Fad 7 I\ , aA V 
200 fr A. 200 U 
/ \V Vv LUMBER AND \ / mel TA 
, PRODUCTS 

150 Pe Pm tlh Pe™., pt 150 ral at » hc, 

rr “ s * aa a 4 _— ’ wv 
wo LLLI Litt eee eee eee eee eee eee wo LLtiti titi i} pati i tip ti 
400 a 400 

\ MACHINERY 
350 350 
\ | CHEMICAL PRODUCTS 
300 | 300 \ / oT ~ ae 
250 fy NONFERROUS METALS -——————— 250 i. —/ 
\ V4 y AND PRODUCTS we 4 Vv 
Nad MANUFACTURED FOOD 

200 VW -— —— 200 DUCTS ° 

| rq Oy GOOD GMO, Loa Pro roo 
150 150 — 
petit iii iii) bhp pt titi ttt ttt ~ PR SPREE S eRe phippp itt ti 

1940 42 44 46 48 50 1950 1951 1952 19940 42 44 46 48 50 1950 1951 1952 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
ir nn AES 














[1935-39= 100, seasonally adjusted] 





Durable manufactures 


Nondurable manufactures 








Period Lumber Nonferrous} Textiles | Petroleum | Manufac- : 
> and Machinery | metals and and and coal | tured food Depts 
products products | products | products | products Pp 
1948 monthly average—--.-_... 208 129 443 267 153 185 145 384 
1946 monthly average. ...__- 150 131 240 157 162 173 149 236 
1947 monthly average. -_.... 195 143 276 187 163 193 157 251 
1948 monthly average. -..... 208 145 277 193 170 218 159 254 
1949 monthly average--_._-.- 188 130 234 160 147 209 163 241 
1950 monthly average. -_._._- 229 160 270 206 182 229 164 264 
SES <I 231 155 262 207 173 222 164 261 
1951 monthly average_____--- 259 157 336 207 174 267 165 299 
1952 monthly average !_-_---- 243 154 357 221 161 270 164 302 
1951: se ma oe 261 157 347 209 157 276 160 299 
Tiideadstiadeoce 263 154 358 207 152 281 160 298 
1952; January...........--- 261 159 359 216 157 281 162 300 
'. February..-.-...-.--.-.- 261 162 360 217 160 281 165 297 
i itinedessesseose 263 158 359 218 152 278 166 294 
i ccddéwgemonooes 245 152 354 218 144 261 163 292 
= ea 246 142 353 216 151 209 160 292 
ee 140 146 352 210 154 251 166 298 
ttn radalivadeose 139 141 331 201 147 259 162 299 
i asics EUdaikeows 244 149 336 213 170 280 164 302 
mber...isc.d:.-. 270 155 354 225 177 282 168 302 
i Pidcaawawsece 280 155 363 236 172 279 165 303 
ovember..._-...---- 283 161 372 240 176 289 161 308 
ae 2 EES Ba 288 165 387 245 167 289 161 312 





























Source: Board of Governors of the Federal Reserve System. 











GROSS PRIVATE DOMESTIC INVESTMENT 


Total investment (seasonally adjusted annual rates) rose almost $3 billion in the fourth quarter, according to preliminary 


estimates. 


small 


higher than in the preceding quarter. 


increases in construction expenditures. 


Increased expenditures for producers’ durable equipment accounted for most of the rise, and there were 
Inventory accumulation was estimated at a $4 billion rate, slightly 
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70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 IN 60 
GROSS PRIVATE 
i’ INVESTMENT 
50 ~~ atl 50 
40 AY) 40 
30 30 
PRODUCERS’ DURABLE EQUIPMENT : 
won = ene OP nes ms aed 
20 sis NEW CONSTRUCTION 20 
7 
a ow ‘\ 
7 ns P ‘\ 
10 nr r = Se 10 
7N / ~. 
4 \ in ~ 
/ / CHANGE IN BUSINESS \\ anne 
‘\ 4 \ / INVENTORIES Ps 
re) Z \ 4 \ ———— 
Ne oe ow ow 7 Vv ° 
a a a oo oo = 1 1 4 | | l l | ] l | _ 
1940 42 a4 46 48 50 52y/ 3 os ' 2 3 4 ' 2 3 av ' 2 
1950 1951 1952 1953 


PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 











COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 

















New construction 
Total gross Producers’ | Change in 
Period . ; durable _ business 
pauaiennent Total a Other equipment | inventories 
iii via sith iia i cds ariel 9. 9 4.9 2.7 2.2 4. 6 0. 4 
ae AS IE he ok Aa aa Bae ee § 2.8 .8 2. 0 5. 7 —.8 
Dtiimnccwnuiennewaiuniekewnewes 28. 7 10. 3 4.0 6. 3 12. 3 6. 1 
SSCS Rae pene 30. 2 13. 9 6.3 7. 6 17.1 —.8 
Re ie vr eos aerated eo a eng ee 42. 7 17. 7 8. 6 9.1 19. 9 5. 0 
Di pistniesetsendekeebnaheaudin 33. 5 17. 2 8.3 9. 0 18. 7 —2.5 
naan id ihc test ania aigie aaaievel 50. 3 22. 9 12. 6 10. 3 22. 0 5. 5 
MP ccctcateuasagce cana aukonwaiew 58. 5 23. 3 11.0 12. 3 24. 9 10. 3 
Db ts ignitebumnbeetbbaaiadnce 51. 4 23. 4 mt 12. 4 25. 8 2.1 
Seasonally adjusted annual rates 
1951: First quarter. _............-- 59. 8 24. 7 12. 8 11.9 24. 8 10. 3 
Second quarter.....-......-- 65. 2 23. 5 10. 9 12. 6 25. 4 16, 3 
‘Tere Quarter. .............. 56. 2 22. 4 9. 9 12. 5 24. 9 8.9 
Fourth quarter.............- 52.9 22. 4 10. 3 12. 1 24. 7 5.8 
1062: First quarter...............-. 50. 0 23. 7 11.0 12. 7 25. 7 . 6 
Second quarter...........--- 49. 3 23. 6 11.0 12. 6 25, 7 BS 
Third quarter............... 51.7 23. 0 10. 9 12. 2 25. 0 3.7 
Fourth quarter !___...._.__-- 54. 5 23. 5 11.5 12.0 27. 0 4.0 












































1 Preliminary estimates; by Council of Economic Advisers. 
NoTE.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


a 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Outlays for new plant and equipment in the third quarter were below anticipated expenditures in a survey previously 
reported. In the fourth quarter, expenditures rose to a new record on a seasonally adjusted basis. Business plans 
call for a further increase in the first quarter of 1953. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
7" ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ” 
30 30 
25 + 25 
20 — 20 
RANSPORTATION AND 
PUBLIC UTILITIES 
al net yaya ae 
10 — 10 
5 4s 
° | , 3 Lio 
1950 1951 19524 2 3 4 
1953 
Y/ SEE NOTE 4'0N TABLE BELOW. ; 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Manufacturing Transportation — Commer- 
Period Total } Mining Hiticg | cial and 
Durable | Nondur- : utilities 
Total goods |able goods Railroads} Other other 2 
EEE LUL cecocsccetes 5. 51 1. 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
EE 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
NE 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
i nichanwecnsne 19. 28 7.15 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
Tt ceeitiodbanceces 20. 60 7. 49 3. 14 4. 36 .71 1.11 1, 21 3. 31 6. 78 
tt itnehkdadwecesose 26. 33 11. 13 5. 17 5. 96 . 91 1. 47 1. 49 3. 86 7. 47 
ee Se 26. 86 12. 45 5. 87 6. 58 . 85 1. 40 1. 39 3. 96 6. 80 
Seasonally adjusted annual rates 
1951: First quarter. ------- 24. 29 9, 46 (?) (3) . 82 |. 1, 28 1. 45 3. 70 7. 57 
Second quarter - - ---- 26. 40 11. 08 (3) (3) . 95 1. 53 1. 50 3. 86 7. 48 
‘Third quarter - ---.-- 27. 07 11. 72 (3) (3) . 93 1. 46 1. 50 3. 97 7. 49 
Fourth quarter. - - - - - 27. 30 12. 02 (3) (3) . 93 1. 60 1. 50 3. 85 7. 40 
1952: First quarter------.. 27. 43 12. 04 (*) (3) . 93 1. 57 1. 47 4.14 7. 27 
Se quarter -.--.-- 27. 37 12. 80 (3) (3) . 87 1. 48 1. 35 3. 99 6. 85 
Third quarter - - ----- 25. 72 11. 92 (3) (3) .79 1. 20 1. 25 3. 70 6. 87 
- Fourth quarter ‘----- 28. 27 13. 40 (3) (3) . 86 1. 35 1. 53 4. 00 7. 12 
1953: First quarter ‘.------ 28. 68 13. 47 (3) (3) . 95 1. 32 1. 24 4. 37 7. 33 
1 Excludes ture. 
: and other includes trade, service, finance, communications, and construction. 
Not available. | 


4 Estimates for fourth quarter 1952 and first quarter 1953 based on anticipated capital expenditures as reported by business in November 1952. 


Nota —Rovised series, see Survey of Current Business, A 1952. These figures do not agree with the totals included in the gross national product esti- 
meteoel the Department of Commerce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged 


not necessarily add to totals because of rounding. 
Sources: Securities and Exchange Commission and Department of Commerce. 





NEW CONSTRUCTION 


New construction expenditures, seasonally adjusted, rose in January for the fifth consecutive month. A decline in 
private residential construction was more than offset by increases in other private construction and public construction. 
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3.5 


3.5 
ADJUSTED FOR SEASONAL VARIATION 
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3.0 
ties CONSTRUCTION 
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2.5 2.5 
2.0 y TOTAL PRIVATE 2.0 
1.5. 1.5 
PRIVATE RESIDENTIAL 
(NONFARM) 
1 i | aa PRIVATE Lo~ ek 1.0 
sesssssoooonnee” Sot i “wos"sssass ae cameae od fo gaa A TTRTTUTTTT TYP ge OO VPFY. = 
‘\~reverat, STATE, AND LOCAL 
5 $s 
a = ree a =a a oe aaa 
J F M A M J §$ASs OW Old F M A M J 4 A S$ O N Of J F M A M J J see FF @ 
1951 1952 1953 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Total new | Total Residential | one, | State, and 
° __ private (nonfarm) local ! 

1939 monthly average_______--.----- 683 366 223 143 317 
1942 monthly average________-_----- 1, 173 285 143 142 888 
1944 monthly average______-.------- 438 182 68 114 256 
1946 monthly average____._-.------- 1, 000 803 335 468 197 
1948 monthly average_______.___---- 1, 806 1, 404 715 689 402 
1949 monthly average________------- 1, 899 1, 365 689 676 534 
1950 monthly average____.._..------ 2, 396 1, 801 1, 050 751 595 
2 RESTS a eee 2, 389 1, 808 1, 072 736 581 

1951 monthly average.._........----- 2, 574 1, 807 914 893 767 
1952 monthly average._..._....-__-- 2, 694 1,815 925 890 879 
Se nntincntncesdeniensad 2, 573 1, 734 862 872 839 
ND SE iit cenincibi nemo 2, 583 1, 737 835 902 846 
EEE LET SSL 2, 723 1, 811 900 911 912 
a 2, 835 1, 920 1, 010 910 915 

i has di i at ee ta 2, 779 1, 857 953 904 922 
EMSRS ee RIE ET 2, 701 1, 798 902 896 903 
ELLEN ETI AAR: 2, 683 1, 773 885 888 910 

ai i carta laa na 2, 640 1, 784 896 888 856 
ESTEE LER RE I 2, 634 1, 789 902 887 845 
I in indicate tdeahek Gendell 2, 654 1, 794 911 883 860 
ol ee 2, 660 1, 812 942 870 848 
ee 2, 699 1, 846 973 873 853 
ae 2, 738 1, 864 992 872 874 

SY ee ede een cae 2, 751 1, 863 960 903 888 




















4} Includes public residential construction. Sources: Department of Commerce and Department of Labor 
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NEW HOUSING STARTS 


In December, housing starts declined less than seasonally, exceeding 1.2 million units ar a seasonally adjusted annual 
rate. Starts for the year 1952 totaled more than 1.1 million, or 4 percent above 1951. 

























































































| THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
es gene - 
a9 
100 ——e 100 
1952 | 
50 S50 
° L | L ° 
J Ft M A M J J a Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR _ . COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
1952 
Month 
1948 1949 1950 1951 Se lv 
Monthly casonally 
total adjusted 
annual rate! 
a 53, 500 50, 000 78, 700 85, 900 | ee 
ES 50, 100 50, 400 82, 900 80, 600 Fe >_> 
EE 76, 400 69, 400 117, 300 93, 800 108, 900 |............ 
TT a eww coccee 99, 500 88, 300 133, 400 96, 200 | 
EE 100, 300 95, 400 149, 100 101, 000 bGn, Gee j............ 
ee. ae nwsoccacs 97, 800 95, 500 144, 300 132, 500 103, 500 1, 040, 000 
Dt iirhanmepaugecccccocess 95, 000 96, 100 144, 400 90, 500 102, 600 1, 073, 000 
Pith nuesecbhoomeccccccccce 86, 700 99, 000 141, 900 89, 100 99, 1C0 1, 037, 000 
iia cowsenapnccesoce---e 82, 300 102, 900 120, 600 96, 400 100, 800 1, 122, 000 
Te. ook cep cceonccces 73, 400 104, 300 102, 500 90, 000 2101, 000 21, 156, 000 
EN en 63, 700 95, 500 87, 300 74, 500 2 86, 000 21, 160, 000 
ee Le ecencoccce 52, 900 78, 300 93, 600 60, 800 276, 000 2 1, 237, 000 
ES a ae 931, 600 1, 025, 100 1, 396, 000 1, 091, 300 | 21, 131, 300 |____________ 
Monthly average.--....--.-.-. 77, 600 85, 425 116, 300 90, 900 ee 








1 Seasonally adjusted annual rate data are shown monthly beginning with June 1952, the first month used in determining ‘‘periods of residential credit control 
relaxation” pursuant to a of the Defense Production Act Amendments of 1952 (sec. 607). For method of computing seasonally adjusted povenne 
. ugust 


rates, poe special 28, 1952, by the Department of Labor. 


Source: Department of Labor. 
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INVENTORIES AND SALES 


Business sales, seasonally adjusted, rose about $1.6 billion in December. 


increased slightly. 


Inventories, also seasonally adjusted, 































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL™ AND MANUFACTURING RETAIL 
Vo Sees Ae casnenaiall #000 ee %y a 25 
SEASONALLY ADJUSTED ra eeceet” SEASONALLY ADJUSTED “ 
a i \ a g , “ae ° - 
/ TOTAL INVENTORIES * oe 
a 7 a ‘: 
a / aa — sauces” a 
= va 4 = = 
*e, 
i tal o bel pepsi lip gy repr itii i yy pirgitiiy iy 
TOTAL SALES* 1950 1951 1952 1953 
-— “4 PERCENT OF 1947-49 AVERAGE 
| fs YC 3 DEPARTMENT STORES 
— SEASONALLY ADJUSTED F. 
2” MANUFACTURING 
a INVENTORIES = \ 
. “ _}] 130 
aie INVENTORIES 
- 120 fa 
; ae 
a ; i sad 
eae 1 Ton FAN 
: } 100 yy SALES 
o Leet prtirlii tty Sere re 90 woul ririplipiiy a eae 
1950 1951 1952 1953 1950 1951 1952 1953 
* WHOLESALE, MANUFACTURING, ANO RETA. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories 2 Sales * tories ? Sales * tories ? Sales * orders? tories 4 Sales * 
Millions of dollars, seasonally adjusted pk pe tH 
fe. cs ncneenewcneues 20, 051 10, 802 5, 534 | 3, 503 11, 465 §, 112 5, 354 35 35 
ee 31, 343 | 21, 920 7, 561 5, 270 20, 098 12, 820 12, 705 55 56 
| See 42, 942 | 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
DU oes peg ewe e we a 50, 605 33, 156 14,060 | 9, 967 28, 920 15, 917 15, 622 93 98 
Cee 55, 647 36, 438 15, 828 | 10, 877 31, 734 17, 630 17, 351 107 104 
Se eee 52, 264 34, 664 15,311 | 10,893 28, 973 16, 416 15, 903 100 98 
ME ganoocdnseceudeuce 62, 423 39, 425 18,652 | 11,974 34, 118 19, 312 20, 966 109 105 
DNNG sc cideukunek 54, 191 39, 548 16, 139 | 12, 069 29, 603 19, 502 20, 506 105 103 
PE iskStincaeswasereves § 74,059 | 5 44,454 | 520,754 | 513, 185 43, 039 22, 335 24, 431 129 109 
1060 *:.....<5....+.<...]| TE 82 45, 544 21, 055 | 13, 652 43, 630 23, 059 23, 488 118 109 
1951: November-_-_------ 73, 883 44, 637 20, 818 13, 239 42, 692 22, 373 23, 406 117 113 
December......---| 74, 059 42, 794 20, 754 13, 067 43, 039 20, 962 22, 174 119 109 
1952: January......--.--| 73, 996 44, 792 20, 681 13, 154 43, 077 22, 634 22, 695 118 108 
Pepruary........- 73, 829 45, 866 20, 625 13, 406 43, 168 23, 506 23, 493 116 106 
0 eee 73, 620 43, 431 20, 321 13, 020 43, 237 22, 085 23, 075 115 105 
| ESE 73, 876 45, 748 20, 477 13, 348 |, 43, 402 23, 538 24, 569 116 103 
SE 73, 074 45, 533 20, 069 13, 838 43, 144 23, 247 23, 284 118 108 
ee 72, 913 44, 381 20, 125 14, 000 42, 892 21, 888 24, 327 118 111 
eae 72, 765 44, 455 20, 127 13, 648 42, 748 21, 858 23, 688 120 105 
pS Re 72,714 | 48, 612 19, 745 | 13, 343 43, 107 21, 898 21, 792 118 114 
September -..----- 73, 437 46, 276 20, 281 13, 558 43, 224 23, 663 24, 386 120 106 
Oetober .........- 74, 189 48, 304 20, 652 14, 187 43, 415 24,728 | 24, 447 120 115 
November. ------- 74,738 | 46, 241 20, 969 14, 003 43, 578 23, 465 22, 800 120 113 
December ®___-_--- 74,872 | 47, 889 21,055 | 14, 322 43, 630 24, 200 23, 300 119 115 
hi tely in this table. § Revi: ing with 1951; not ble with 
uaaensaens po Sore npenity e eioeae ee 
3 Monthly average for year and total for month. * Preliminary estimates. 


4 Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 











MERCHANDISE EXPORTS AND IMPORTS 


November imports were 12 percent below the October level, reflecting declines in all economic classes of commodities. 
November exports were about 2 percent below October with only exports of crude materials maintaining the level of 
the previous month. According to preliminary estimates, December exports rose 16 percent above November. 








































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 ~ — —#—1 1 200 
EXCESS OF EXPORTS 
ExPoRTSY/ 
800 t 800 
roy A 
IMPORTS2/ 
400 Ht Fi FG F4 400 
ol] verve Oe eee ee eee 
1936-38 1948 1949 1950 195! JF M AMIS ASON OID F MAMI SASSOON Ol FMAM I JAS OND 
1950 1951 1952 
1/ RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, ANDO CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
R/ RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF Eommence, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
| | Merchandise | ‘Total excess | nrg a 
, Total Grant-aid expos Total | ofex- __|imports (—} 
Period merchandise shipments ! excluding | merchandise | ports (+) on ot ) 
exports grant-aid imports imports (—)| grant-aid 
shipments | shipments 
| 
1936-38 monthly average - - ----____- 247 (?) (?) 207 +40 (?) 
1946 monthly average ----____-__---- 812 (?) (?) 412 + 400 (?) 
H 1947 monthly average_--_________- 1, 278 (2) (2) 480 +799 (2) 
| 1948 monthly average_-__________- 1, 054 (2) (2) 594 +461 (2) 
if 1949 monthly average____________- 1, 003 (?) (?) 552 +452 (?) 
1950 monthly average -_-_.________- 856 (2) (2) 738 +119 (?) 
0 EE ee 877 (2) (?) 687 +190 (?) 
1951 monthly average____________- 1, 253 89 1, 164 914 +339 +250 
ee 1, 388 84 1, 304 819 +569 +485 
EE 1, 438 60 1, 379 800 + 638 +578 
ES 1, 254 65 1, 189 922 +332 +267 
SE a ee 1, 342 82 1, 260 893 +450 +368 
EE Lae 1, 427 97 1, 330 964 +463 +366 
EE eee 1, 339 |. 154 1, 186 932 +407 +254 
ES ee 1, 465 226 1, 239 834 +630 +404 
SE ee ee 1, 165 112 1, 053 861 +304 +192 
iret ills. a bi www widen 1, 019 129 890 839 +180 +50 
ic ad. ih obi oan idem 1, 080 160 920 817 + 263 + 103 
September___......________- 1, 221 244 977 877 +344 +100 
RS EE 1, 196 155 1, 042 918 +278 +125 
ice a nlditls en's oo eee ~ 1,178 189 988 804 +374 +184 
NE kT REE | acne doen cneundabedindinensheeedcw' 














a1 scope Se Reymge a shipments of grant-aid military equipment and supplies under the Mutual Defense Assistance and Mutual Security Programs. 
’ ts in July 1950. For the year 1950, total grant-aid shipments amounted to 282 million dollars. 3 Preliminary estimate. 


20 Norts.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce,andjDepartment of Defense. 








PURCHASING POWER 
NATIONAL INCOME 


National income (at seasonally adjusted annual rates) rose about 4 percent in the fourth quarter. 


Corporate profits 
before taxes rose more than 7 percent and employee compensation, about 4 percent. 






















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 300 
TOTAL NATIONAL INCOMES 
4 
“CORPORATE PROFITS ANO 
SUTINWENTORY VALUATION 
Seif: ADJUSTMENT 5:2:::: 
250 }—-—__ —_—__-- oa ; ert rarest te 250 
PEED PROPRIETORS’ AND 
ae RENTAL INCOME< 
200 — 200 
P< See 150 
COM NOF 
| Se) EMPLOYEES si 
| 10} eee 
| 50 eer ain 50 
} 
| 
| 
| 
| Hoes 
| 1939 1948 1949 1950 1951 19524 3 4 ' 2 3 4 ' 2 3V 4/ ' 2 
| 1950 1951 1952 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
(a os ~ = — . = i a = — - - — 8 SS aaa - 




















[Billions of dollars] 











Proprietors’ Corporate profits and inventory 
business valuation adjustment 
Total Compensa- (business, 
Period national tion of SS Net interest Profits Saale 
i “Jf 
— employees and rental Total before valuation 
income taxes adjustment 
eee 72.5 47. 8 14.7 4.2 5. 8 6. 5 —0.7 
SC iciinidihes india thane nih cual 183. 8 121. 2 35. 5 3.1 24. 0 24.3 —.3 
RRR reer 180. 3 117. 1 42.0 2.9 18.3 23. 5 —5.2 
7] 198. 7 128.0 42.4 3. 5 24. 7 30. 5 —5.8 
Sis ctwectevdineiniedaicd 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
ELM 216. 3 139. 9 42.1 5. 0 29. 2 27.1 +2.1 
| ee ere 239. 2 153. 4 45. 2 5. 8 34. 8 39. 6 —4.8 
EEE EES 277. 6 178. 9 50. 6 6. 4 41.6 42.9 —1.3 
. | SESE Raa M RE Renee Seema Mra” 291. 2 190. 3 52. 6 7.0 41.4 40. 8 +.6 
Seasonally adjusted annual rates 
1951: First quarter__---- 269. 6 172. 9 49.7 6. 3 40. 7 50. 1 —9. 4 
Second quarter- - -- 274. 8 178. 2 49. 0 6. 4 41.2 43. 3 —2. 1. 
Third quarter ----_- 280. 2 181.0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter- --- 285. 6 183. 4 53. 1 6. 6 42. 5 39. 5 +3. 0 
1952: First quarter__---- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 —,1 
Second quarter -_--- 286. 9 186. 9 51.9 6. 9 41.2 39. 5 +1.7 
Third quarter -_-- 1289. 5 190. 3 52. 5 7.1 139. 6 139.0 +.6 
Fourth quarter !___ 300. 5 197. 5 53. 8 7.2 42. 0 42.0 (?) 
































1 Preliminary estimates; by Council of Economic Advisers, 


2 Less than $50 million, 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits are estimated to have increased at the annual rate of $3 billion during the fourth quarter, while 


corporate tax liabilities rose by $1.8 billion. Dividend payments remained at third quarter levels. 






















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
i ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES -” 
80 YW 50 
YW 
| “i / P 
1 > ; 
40 Y Vy Vp LUG» WY 40 
_ / 7 
Yj y j// yy 
/ U CORPORATE _ 
20 7 Se Rea, Ly ly 20 
. eee arate Sar 
10 ee PROFITS 10 
A AFTER 
TAXES 
° ; : : Bs | ° 
1939 1948 1949 1950 195! 1952 3 ' 2 3 4 ' 2 3 a ‘ 2 
“wo ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. — —_ — — 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
acca a ch canine einereiais 6. 5 1.5 5. 0 3. 8 12 
eee 24. 3 13. 5 10. 8 4.7 6.1 
inn adinhintetneninade 23. 5 9. 6 13. 9 5. 8 8.1 
OE ee 30. 5 11.9 18. 5 6. 6 12. 0 
= eee 33. 8 13. 0 20. 7 72 13. 5 
DE ntinsuandeedcesercecoe 27.1 10.8 16.3 7.5 8.8 
a eee 39. 6 18. 4 21.2 9. 0 12.3 
Oe 42.9 24. 2 18.7 9. 0 9. 6 
ES cadukcuteoencaancue 40. 8 23. 6 iy ae 9. 3 7.9 
Seasonally adjusted annual rates 
1951: First quarter. ._..........-- 50. 1 28. 4 21.7 8. 6 13. 1 
Second quarter. ........_-_- 43. 3 24. 5 18.8 9.0 9.8 
‘Tepe quarter............... 38. 6 21.8 16. 9 9. 2 | 
Fourth quarter_..........-- 39. 5 22. 2 17.3 9.3 8.0 
1952: First quarter.............._- 42.7 24.7 18.1 8.9 9.2 
Second quarter__.......____- 39. 5 22. 9 16. 6 9. 6 7.0 
Third quarter !___....._____ 39. 0 22. 6 16. 4 9.3 7.1 
Fourth quarter !___._......- 42. 0 24. 4 17. 6 9. 3 8. 3 




















! Preliminary estimates by Council of Economic Advisers, 


NotE.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (exept as noted). 











PERSONAL INCOME 


Personal income, seasonally adjusted, rose to an annual rate of $279 billion in December, almost $314 billion higher 
than in the previous month. Most major components participated in the rise. 
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SOURCE: DEPARTMENT OF COMMERCE. 
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[Billions of dollars] 
































Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period Total per- | wages, and fessional, | and personal Transfer 
sonal income other labor Farm — / pone 9 ialeneen payments 
income)! income 
eee 72. 6 45. 7 4.5 10. 3 9. 2 3. 0 
Degttaccaninestnews 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
Sicinisntireeneedinngit 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
205. 9 134. 2 12.8 29. 3 17. 1 12.4 
eee eon 226. 3 146. 5 13. 3 31.9 19. 5 2715.1 
EES 254. 1 170. 7 15. 6 35. 0 20. 4 12. 4 
—__ Seaceinbetonepepnaetese 268. 4 182. 4 15.2 37. 0 21.1 12.7 
Seasonally adjusted annual rates 
St On ccccccnnces 221.0 144. 9 12. 1 31. 7 18.7 13. 6 
1951: December- ---~--- 263. 4 176. 9 17.1 36. 2 21.1 12.1 
1952: January-_-_-.-.---- 263. 4 177. 4 16. 6 36. 5 20. 1 12.8 
February --.-.---- 263. 5 178. 8 15. 2 36. 6 20. 5 12.4 
a 261.9 178. 2 14.4 35. 9 21.0 12.4 
ESR: 262. 5 177. 8 14.4 36. 5 21.5 12.3 
De iiecunsenes 264. 5 179. 0 14. 6 36. 8 21.5 12.6 
ERE: 266. 7 180. 3 15. 5 37.0 21.4 12.5 
RS 263. 9 178. 4 15.0 36. 8 21.3 12. 4 
OO a 269. 6 183. 5 14. 8 36. 8 21.4 13. 1 
September-_------ 273. 8 186. 4 15. 7 37. 4 21.4 12.9 
OS EES: 276. 1 188. 6 15. 3 37.9 21.3 13.0 
November ------- 275. 8 189. 0 15. 1 37. 6 21.3 12.8 
December 3_ _ __ -- 279. 2 190. 4 15. 9 38. 4 21.2 13.3 














1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952). 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


Notg.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 











CONSUMER INCOME, SPENDING, AND SAVING 


Both disposable personal income and consumer spending increased sharply in the fourth quarter, leaving the personal 
saving rate virtually unchanged from the preceding quarter. 



















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
200 200 
DISPOSABLE 
PERSONAL INCOME 
150 150 
PERSONAL 
CONSUMPTION V/ 
EXPENDITURES &/ 
100 100 
go LE m 
\ WW 
DURABLE Re | 
P SSS MAGGI , ‘ 
1940 «(41 42 43 44 45 46 47 46 49 50 SI s22/ 3 4 ' 2 3 4 ' 2 3 42/ ' 2 
PERSONAL INCOME LESS TAXES. 1950 1951 1952 1953 
» pReLIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS. 
Dispos- Less: Personal consumption expenditures | Equals: Net saving 
Period able _ Personal we os 
sona Durable Nondu- , net 
income! Total goods_ | rable goods Services saving — 
Billions of dollars 
i nacennemennine 70. 2 67. 5 6.7 35. 3 25. 5 | 2.7 3.8 
| er ee rer 92. 0 82. 3 9. 8 44.0 28. 5 9.8 10. 7 
a 116. 7 91. 2 a4 52.9 31. 2 25. 6 21.9 
in cnc babckbecensencces 147. 0 111. 6 a 4 67. 1 37. 4 35. 4 24.1 
ic mawancsesconnna 158. 9 146. 9 16. 6 85. 8 44.5 12.0 7. 6 
a 169. 5 165. 6 21.4 95. 1 49.1 3.9 3.3 
etc cnadnatccesesosncs 188. 4 177. 9 22. 9 100. 9 54.1 10. 5 5. 6 
a 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
i ee eaneeescs 205. 5 194. 3 29. 2 102. 8 62. 4 $1.2 5. 5 
ee. ce a ccsasnesess 225. 0 208. 0 27. 1 113. 5 67. 3 17.0 7.6 
dn ce ecccwwsece 234. 8 216. 0 25. 8 118.9 71.4 18.8 8.0 
Seasonally adjusted annual rates 
1951: First quarter__........_------ 218. 0 210. 5 31.3 113. 3 65. 9 7.5 3. 4 
Second quarter__..........--- 223. 2 204. 5 26. 3 111.3 66. 9 18. 7 8. 4 
Third quarter__._....-------- 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9.1 
Fourth quarter.............-.- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9. 1 
1952: First quarter__...........---- 230. 5 213.2 25. 2 118.0 70. 0 17.3 7.5 
Second quarter -..-........--- 231.5 214.9 26. 4 117.8 70. 8 16. 5 7.1 
ee GUetOOt....4.........--- 235. 3 215. 0 24. 2 118.9 71.9 20. 3 8. 6 
Fourth quarter ?___.........-- 242. 0 221.0 27. 2 121.0 72.8 21.0 8.7 
1 Income less taxes. NotTE.— Detail will not necessarily add to totals because of rounding. 
4 Preliminary estimates; by Council of Economic Advisers. Source: Department of Commerce (except as noted). 





PER CAPITA DISPOSABLE INCOME 


In the fourth quarter, per capita disposable income in both current and constant prices rose to new peak levels, according 
to preliminary estimates. 































































































DOLLARS DOLLARS 
1,600 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 1800 
“~~ ma aa — 
anil ~~ 
i NU ~ 
/ 
/ 
1,200 f- 1,200 
/ 
CURRENT PRICES 
800 800 
400 400 
a a a oe a ce oe a en oer l ae _— = 0 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 19522/ 3 4 i 2 3 4 ' 2 3 a \ 2 
iste WOTE 2 OW TABLE BELOW 1950 1951 1952 1953 
Prisma errs Scie aliminnaanabieh. COUNCIL OF ECONOMIC ADVISERS 
| Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! 
Period Population 
| Current 1952 Current 1952 (thousands)? 
prices prices ? prices prices ? 
nic cube knnedunitetinenseieennenmabendened 70. 2 | 138. 2 536 1, 055 131, 028 
sida testi asia aies Seabees ne elias wane aglouesaiaaiinid 92. 0 | 169. 4 690 1, 271 133, 377 
SS eee ee ee eer eenrer ee 116. 7 | 191.0 866 1, 417 134, 831 
tte tind dbo enbtenebnaaesesmessdbubbenbieeins 147. 0 | 210.0 1, 062 1, 517 138, 390 
0 SE Ce reer Sen Onin ems Se anOn 158. 9 204. 2 1, 124 1, 445 141, 398 
Se Lee ee ee eee ee eee | 169. 5 | 198. 2 1, 176 1, 375 144, 129 
Sliiannakiins aide apetatebbanadeeubianbibiel 188. 4 | 208. 6 1, 285 1, 423 146, 621 
acc cea eee kee enSe tase eee kone keeeetes 187. 2 209. 9 1, 255 1, 407 149, 149 
SR ee Se ee oe ee ee ge ee eee ee 205. 5 | 225. 1 1, 355 1, 484 151, 677 
a eae ei eo ee reg ei ee eke 225. 0 229. 4 1, 458 1, 486 154, 360 
Pe eae ope Secneetousee tbs dep eer eo ae ews 234. 8 | 234. 8 1, 496 1, 496 156, 981 
Seasonally adjusted annual rates 
1951: First quarter..........--.----------------- 218. 0 | 224. 0 1, 421 1, 460 153, 399 
I On ce cea ckcudesceGennauses 223. 2 | 228. 2 1, 449 1, 482 154, 016 
nd ctdnnccnereveeweenaawennbed 227. 1 | 231.7 1, 468 1, 498 154, 722 
Pe RENEE cece cence cvenesedauacesscs 231. 5 | 233. 4 1, 489 | 1, 501 155, 442 
SE: Be ic cnndenccniccecuunseeesevr~wnn< | 230. 5 | 232. 1 1, 477 1, 487 156, 064 
i on cteeeentedeehewkemibebenad | 231. 5 | 231. 5 | 1, 478 1, 478 156, 669 
pe SS ee ae nee 235. 3 234. 8 1, 495 1, 492 157, 370 
On NS het eeu cccmeenous | 242. 0 | 241.0 1, 531 1, 525 158, 100 














1 Income less taxes. 


2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base 


? Provisional intercensal estimates of the population of the United States including armed forces overseas, taking into account the final 1950 Census total popu- 
moe s —. a data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
*reliminary estimates. 


Sources: Department of Commerce and Council of Economic Advisers. 25 

















FARM INCOME 


Farm income in December declined less than in the same month a year ago. 
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st \ 
oN 
a ee 
7 
2 a. v —_ 2 
/ 
CURRENT PRICES 
oe es a ee ee ee ee ee en "Tee ey em Ye oe Ro fm YY Vrs (A Ye YT 
1940 44 42 43 44 45 46 47 48 49 50 5! IFMAMSSJASONOIVFMAMSN FS ASONDIVFMAMIUSVASOND 
1950 1951 1952 


Y canm INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19512100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE 








COUNCIL OF ECONOMIC ADVISERS 














| : Parity index 
yn Pape g (prices paid, | Farm income 
Period ousene interest, taxes, | (millions of 
doll and wage rates)| 1951 dollars) ? 
ollars) 1951=1001 
ds don dandesceeenbnoeounesesceesnes 715 43 1, 663 
a i on eeensshneenedenuseen 968 47 2, 060 
nnd eee enniineeesnreheknes 1, 763 65 2,712 
i a tam iebunbemueneaun 2,111 74 2, 853 
ee nine nd adi mnnd pee pkeaeeonbee 2, 539 92 2, 760 
Nene ee Nn a wee e mee ebeeaee 2, 344 89 2, 634 
cic t te nideseeesetbebeudekeceen 2, 384 91 2, 620 
ee eb cdi icccneneueweencadannscces coc 1, 889 90 2, 099 
ee 2, 742 100 2, 742 
Te ac eiisén ekbnemeeetese see 2, 785 102 2, 730 
ee 3, 712 101 3, 675 
tcp heccneeheeseseebnannbabeeeswnne 3, 012 101 2, 982 
inet he adi cesdeeheebeimenseendeennde 2, 642 102 2, 590 
kth Seer nkOSRSeESSESCEEES Bnencnenccen 2, 043 102 2, 003 
a oo eiddiatnemeeenennanune 2, 122 102 2, 080 
i Pidhtecne se on sa se seeeebencoeseoncenew «a 2, 100 103 2, 039 
tii pibbbcendneebeenreneedeskdnsrones 2, 176 103 2,113 
EES OS ee 2, 381 102 2, 334 
Dita D bcanereneeiedweeseeiakeseoouns 2, 711 102 2, 658 
SEE LS a ee 2, 882 102 2, 825 
tintin iene cinibinhbin anemia emeeennee: 3, 620 101 3, 584 
Rind ckcnetisbhtentekavesscened 4,123 100 4, 123 
i i cmnnseannne ee 3, 546 100 3, 546 
Nee cn eee enne meena bens asses 3, 072 100 3, 072 














1 Converted from the reported base, 1910-14=100, to the’base'1951=100. 
* Farm income in current dollars divided by parity index on} base 1951=100. 
§ Preliminary estimates. 


Norg.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans increased $800 million during December. 


This was accompanied by a decline of $800 million in bank 
holdings of U. S. Government securities. 





































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 Seana 125 
100 i ce - a | 100 
Py ee 2 aR INVESTMENT INL 
m . ee < ees us soverement SECURITIES 
75 oe +— iH | —— 4 RA 75 
es ; _ 
: wo ~ omen secunities 
50 - ij Z 50 
yy ‘BANK LOANS 
25 - By 25 
oe 
le 
YH 
1939 1945 1949 aus ney JF MAMJIJSAS ° N Dig . MAWMJIAJSAS O ; OlJ F MAMIVYVAS ON OD " 
END OF. YEAR 1950 1951 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
All commercial banks Weekly 
reporting 
Investments 
End of period Total —— 
_loans and Bank loans U.S. Other } 
investments Total nn = a esuustihes leans 2 
DD cncunekeudendweunnewn wie 40. 7 17.3 23. 4 16. 3 7. a 4.4 
ERE: 124. 0 26. 1 97.9 90. 6 7.3 7.3 
ME cavemecewaeaew aati. ae 116. 3 38. 1 78. 2 69. 2 9.0 14. 6 
| eens 114.3 42. 5 71.8 62. 6 9. 2 15. 6 
Rs coer eee eee eee a 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
ih a 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
na ric tie eer le eee Ka 121.8 44.8 77.0 65. 8 11.2 13. 6 
SS ae eee ene. 132. 6 57. 7 74.9 61. 5 13. 3 21. 6 
eae 141. 6 64. 3 77.3 63. 2 14.1 23. 2 . 
ee 132. 6 57. 7 74.9 61.5 13. 3 21.6 
| ee 132. 8 57. 5 75. 3 62. 0 13.3 21.2 
REY 132. 2 57. 6 74. 7 61.3 13.4 21.2 
(RRR: 132. 5 57.8 74.7 61.1 13. 6 21.4 
ees ag goleerkeaye 132. 3 58. 2 74.1 60. 5 13. 7 20. 8 
SE? 133. 1 58. 5 74. 5 60. 7 13. 8 20. 5 
ME take scukencnksende 134. 4 59. 2 75. 2 61. 2 14.0 20. 8 
| Se aCe eas: 136. 8 59. 7 77.0 62.9 141 20. 6 
i i a a ie 136. 6 60. 2 76. 3 62.0 14. 4 20. 9 
September..............- 137. 1 61. 2 75.9 61. 6 14.3 21.6 
a eae ate 139, 4 62. 4 77.0 62. 9 14.2 22.3 
November- --_..._..--_.-_- 141. 7 63. 5 78.2 64. 0 14.2 22. 9 
December *__........._.- 141.6 64. 3 77.3 63. 2 14.1 23. 2 
Se Se 22.8 
1 Commercial, industrial, and agricultural loans. 2 Preliminary estimates. 





NotTE.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit in December increased sharply by $1.2 billion, lifting the amount outstanding more than $3 billion or 


16 percent above the level of a year ago. 


The rise during the year was largely in instalment credit. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

25 25 

OTHER 
CONSUMER CREDIT 
1939 1945 1949 1950 1951 "7 F ry AMsgsA 8 On O'J FMAMSSASGON ODO! I FMAM SI J ASG ON OD 
END OF YEAR 1950 1951 1952 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
. Instalment credit 
Total a ‘ 
consumer ale credit ther 
End of period credit Total |— ——— consumer 
outstand- | instalment Automo- | Loans ! credit 2 
ing credit Total bile sale | Other sale 
po credit 

nee a 7, 031 4, 424 2, 792 | 1, 267 1, 525 1, 632 1, 544 1, 063 
ON 8, 677 4, 000 1, 648 | 544 1, 104 2, 352 3, 054 1, 623 
ns lg iaIy I 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2,010 
EE | a 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 
eal 7 gS 17, 651 12, 105 6, 995 3, 790 3, 205 5, 110 3, 392 2, 154 
ee ea 20, 644 13, 510 7, 546 4, 039 _ 8, 507 5, 964 4, 587 2, 547 
0 EEE 23, 975 16, 506 9, 388 5, 190 4, 198 7,118 4, 768 2, 701 
1951: November------_---- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
December. --. ------ 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
1952: January.-_....-.----- 20, 126 13, 314 7, 322 3, 962 3, 360 5, 992 4, 253 2. 559 
February.......----- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
See PAsoes « 19, 565 13, 156 7, 047 3, 891 3, 156 6, 109 3, 855 2, 554 
Od Cao eee on 19, 788 13, 319 7, 099 3, 946 3, 153 6, 220 3, 913 2, 556 
EE eee 20, 293 13, 806 7, 421 4,171 3, 250 6, 385 3, 921 2; 566 
ERS 20, 961 14, 409 7, 820 4, 446 3, 374 6, 589 3, 980 2, 572 
ST ee 21, 213 14, 745 8, 039 4, 597 3, 442 6, 706 3, 891 2, 577 
Busust.........-.-- 21, 433 14, 939 8, 149 4, 634 3, 515 6, 790 3, 902 2, 592 
September - -__-.---- 21, 657 15, 193 8, 339 4, 708 3, 631 6, 854 3, 848 2, 616 
Seeener. nls. -- 22, 289 15, 573 8, 653 4, 882 ee a! 6, 920 4, 075 2, 641 
November ®_ - - - -- -- 22, 803 15, 889 8, 917 5, 038 3, 879 6, 972 4, 242 2, 672 
December *___ -_---- 23, 975 16, 506 9, 388 5, 190 4,198 7, 118 4, 768 2, 701 











1 Includes repair 
} tnetodes loans by sewpprokers, servcie credit, and unclassified single-payment loans under $3,000 made by commercial banks, 
§ Preliminary estimates 


and modernization loans insured by Federal Housing Administration. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


The average yield on new issues of 3-month Treasury bills declined moderately from the record high of December, 


while the rate on commercial paper remained at the level of the preceding 8 months. 


taxable bonds and corporate bonds rose slightly. 





Yields on U. S. Government 
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— fe ee ome ome co / 
18 (= X rn ws 1s 
aonwwawd "enang, yi Lill 
10 |[g-2-0--0-0 it Pm alll 1.0 
TREASURY BILLS 
0.5 05 
Pee Pees eee Peers eee FET ee! Tere! SENT T! Meee TT LETT: Te 
JEMAMJIJASONDIVEMAMJUJASONDIVEMAMJIJASONDIVFMAMISASONDIVFMAMIJSASONDIVFMAMISASOND 
1948 1949 1950 1951 1952 1953 
pee digg h Bote COVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
(Percent per annum} 
U. S. Government security 
yields — 
Corporate ‘ 
Period ieee Aaa bonds | a 
Treasury —— (Moody’s) a6 months 
bills ! ° 
Average: 
EE ee ree ee ee eet ec ey Ree eee a 0. 023 (8) 3. 01 0. 59 
ee eee er . 375 2. 19 2. 53 . 81 
ES eS nt a ene ee ee . 594 2. 25 2. 61 1. 03 
REE een ier ceed emtere tere mene exerts 1. 040 2. 44 2. 82 1, 44 
(RRR Ne a a a Pe ER Se a aes 1. 102 2. 31 2. 66 1, 48 
ae a a a er A elt 1. 218 2. 32 2. 62 1, 45 
ER RS Lee ee 1. 174 2. 33 2. 62 1. 31 
| EE, ee ret eer ae 1. 552 2. 57 2. 86 2.17 
| See ene 1. 766 2. 68 2. 96 2. 33 
BOD t DIU oo ocd bc ccccddcecesnctuucccon 1. 731 2. 70 3. 01 2. 31 
Sh St niccicuvantinnseadnesetanaenes 1. 688 2. 74 2. 98 2. 38 
i cteppcssgnebacdedeanséenuians 1. 574 2. 71 2. 93 2. 38 
| SET ETS Se eae 1. 658 2. 70 2. 96 2. 38 
i ii eins ein tan aie ea am ineanneine aaneleel 1. 623 2. 64 2. 93 2. 35 
MN a Bee a ole g pie ee ae 1. 710 2. 57 2. 93 2. $1 
8 a Ae i 1. 700 2. 61 2. 94 2. 31 
ih tien ebeanieeudendennmiiaiaiiied 1. 824 2. 61 2. 95 2. 31 
isa csshi wien denis meadinareaabieane ae 1. 876 2. 70 2. 94 2. 31 
ESTES ee eee 1. 786 2. 71 2. 95 2. 31 
ee atch ain amd ai de eine 1. 783 2. 74 3. O1 2. 31 
nae, 1. 862 2. 71 2. 98 2. 31 
RN Sica te Sige Breit a ach ied Oe 2. 126 2. 75 2. 97 2. 31 
I 2. 042 2. 80 3. 02 2. 31 














1 Rate of new issues within period. 


215 years and over prior to April 1952; 12 years and over beginning in 


April. 


3 Bonds in this classification were first issued in March 1941. 
Source: Board of Governors of the Federal Reserve System. 











MONEY SUPPLY 


Total deposits and currency rose $1.2 billion in December to a level more than $10 billion or about 5 percent higher 
S. Government deposits during the month was more than offset by a 


ear ago. 


The $1.7 billion decline in U. 
$2.9 billion j increase in the privately held money supply. 
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225 
200 yo 200 
— 
TOTAL DEPOSITS AND le eal 
2 ~-S.----5 
75 imme 2 Ee 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
(PRIVATELY HELD MONEY SUPPLY) 
150 150 
125 4 125 
/ 
f 
-~ / DEMAND DEPOSITS ADJUSTED - 
e i} 
/ oom Te 
Z ad 
4 ; 
75 75 
A a TIME wt I. cal a 
50 50 
wry - CURRENCY OUTSIDE BANKS 
256 oe mana maw =o 0—o=e- — — won a oo 00 “Fog 
4 U. S. GOVERNMENT DEPOSITS 
Py a es ee l Ee te ww HTT IT TLL o 
1940 41 42 43 44 45 46 47 48 49 50 5I JFMAMI 5S ASONOD|Y FMAMJS J ASONODISFMANMJI J ASONOD 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. S. Government deposits 
' Total de- U.S. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d site ® 
banks adjusted? ve 
DP itievenseeccecees 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
a 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
ee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
Sy a 172. 7 3. 6 169. 1 26. 1 85. 5 57.5 
SF 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Ee 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
Pi ensdtesoncse 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
SE 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
eG i 200. 1 5. 6 194. 5 27.5 101. 3 65. 8 
1951: December. —---_.- 189. 8 3. 9 186. 0 26.3 98. 2 61. 4 
1952: January-......-- 188. 2 3.0 185. 2 25. 6 97.9 61. 7 
February -_..-.-- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
DE ccanccece 188. 7 5.8 182. 9 25. 7 94.8 62. 5 
a 188. 7 4.9 183. 8 25. 9 95. 1 62. 8 
Dt mintdwaooans 189. 3 4.9 184, 4 26. 0 95. 3 63. 0 
| 191.4 6.5 184. 9 26. 5 94.8 63. 7 
TP tmidchacass 193. 4 7. 6 185. 8 26. 2 95. 7 63. 8 
August_......._- 193. 1 6.9 186. 2 26. 3 95. 8 64.1 
September --_--_- 194. 1 6. 7 187. 4 26. 6 96. 4 64. 5 
October_.__..---- 196. 1 5.9 190. 2 26. 7 98. 6 64.9 
November. --_-____ 198. 9 7.3 191. 6 27. 4 94.4 64. 8 
December *__ - _ _- 200. 1 5. 6 194. 5 27. 5 101. 1 65. 8 





‘Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 


om 


a 

« Preliminary estimates, 
Notz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


demand swoceitn, other than interbank and U. 8. Government, less cash items in process of collection. 
commercial banks, 


mutual savings banks, and Postal Savings System, but excludes interbank deposite. 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Federal budget expenditures declined in January, due to a drop in interest payments from their seasonal high in 
December and to lower national security spending; however, both were above a year ago. With budget receipts 
less than expenditures, the cumulative fiscal year deficit rose to $10.0 billion by the end of the month. 



















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
7 
7 
50 — 
s o 
a o 
7 oe? 
o eeoor” 
” i a 
Fe 
25 Za sii 
FISCAL YEAR 1952 =~ SF oF 
A 00 SS FiscAL YEAR 1951 
re) | | | | l | 
0 J F Mw a Mw J 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 ose, a 
50 FISCAL YEAR 1951? “Se, 50° 
a ,) = 
Pe _of 
& re) iia. ae 
Manent?” "teaaas®?” 
= oi 
goo 5 
oeriscat YEAR 1951 
| | “10 
uJ 
FISCAL YEARS — CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 
































Budget expenditures Net budget receipts B ym yo 
; : Public 
Major national 
: Total : , Cumula- || , debt 
ogram. ™ 
Period 2 Se sean — . Total for b wee. Total for | tive fiscal || (end of 
Total for | ,; = fiscal | 1 Otal for | |: "| period | “Ve asca’| period year period)? 
aed ive fiscal period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1944_____._-.-- SS heesevenen ——_——E_ TS ionuwseces ~Gb: 6 lccsnnens 202. 6 
Pisee) VOEt 0907.5... ...éd6 oo: ee De levees wane og rr Cae, | Meee ee Se 258. 4 
Fiscal year 1948_________-- oe ee Pe @levckunawe so se Sa 2 ee 252. 4 
Fiscal year 1949_.._______--  - See Te Nosescnace Pe leg -tendee “ie hesesuuce 252.8 
Fiscal year 1950_._.._-.--- 2 teweawonne De sececeans — 6 —E EEE ~~ oe 257. 4 
Fiscal year 1951__.__-_---- Pe tenccusese 2 Ecvecncende be intennwns eee 255. 3 
Fiscal year 1952___-.------ Ge © enconies ae > | ee ee eet 259. 2 
1951: December___-___-_-- 5. 6 31.3 3. 7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
1952: January..-.........- 5.5 36. 7 3.9 25. 0 5. 0 28. 8 —.5 —8.0 259. 8 
ee: 5. 1 41.8 3.8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
TTT 5. 7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
ERS NAR 6. 0 53. 6 4.5 37.3 4.3 48. 5 —1.7 —5.0 258. 3 
TER: 5.7 59. 2 4.5 41.9 3. 8 52. 3 —1.9 —6.9 260. 0 
Pe iiime vient 6. 9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
ey 6. 7 6. 7 4.7 4.7 3.3 3.3 —3.4 —3.4 263. 1 
RRR a 5. 0 11.8 3.8 8. 5 4.0 7.4 —1.0 —4,4 263. 2 
September-_-__._-_-- 6.1 17.8 4.5 13. 0 6. 6 14.0 +.5 —3.9 262. 7 
I i assis eli os bas 6. 4 24. 2 4.4 17. 4 3.1 17.0 —3.3 —7.2 265. 0 
November ........... 5. 2 29. 4 3.9 21.2 4.2 21.2 —1.0 —8.2 287. 5 
December____.-__-_-- 7.1 36. 5 4.6 25. 9 6. 0 27. 2 —1.1 —9. 3 267. 4 
1953: January....________- 5.7 42. 2 44.2] 430.0 5.1 32. 3 —.7| —10.0 267. 5 




















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 


2 Includes guaranteed securities, except those held by the Treasury. 4 Preliminary estimates. 
3 Data for fiscal year not strictly comparable with monthly figures. 


Notg.—Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In the final quarter of 1952, cash payments to the public rose to $19.5 billion, exceeding cash receipts by $4.7 billion, 
The cash deficit for the calendar year was $1.6 billion, compared to a surplus 


according to preliminary estimates. 
of $1.2 billion in 1951. 


























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
a CASH RECEIPTS is 
CASH PAYMENTS 
10 10 
5 5 5 
ft) ft) 
' 2 3 3 1 3 
1949 1952 
+10 +10 
+5 EXCESS OF CASH RECEIPTS oa 
(e) ‘i ] coo a a) FA ] ° 
-5 EXCESS OF CASH PAYMENTS — -5 
-10 | | | -10 
' 2 3 4 | ' 2 3 4 ' 2 3 a4 2 3 al 
1949 1950 1951 1952 
CALENDAR YEARS 
Yeneviminary estimates 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 








{Millions of dollars! 











‘ Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 
a eben wicadadtubestes bic aunt wkbkcskniewe 41, 441 41, 399 +42 
a ck ek i ane ed 44, 282 38, 616 +5, 666 
a ae in i asl in te 44, 922 36, 897 +8, 027 
ae a a 41, 346 42, 642 —1, 295 
i a ct i 42, 419 41, 969 +450 
I a ic a 59, 278 58, 034 +1, 244 
REESE SEE PSAE Te aR ae a pa 71, 400 73, 000 — 1, 600 
Quarterly totals, not adjusted for seasonal variation: 
i ee ee ee 10, 494 9, 351 +1, 143 
he EE IIA, 10, 387 10, 754 — 367 
I EE See 18, 051 11, 179 +6, 874 
A LETTE RR 14, 462 14, 521 — 59 
AN a a a ae 13, 993 15, 270 — 1,277 
eR a RE AR Ae aN E 12, 770 17, 064 —4, 295 
POR: First quarter................................ 21, 874 16, 921 +4, 953 
a a 19, 389 18, 701 +688 
Si AEE SSR CE le a AA 15, 354 17, 921 — 2, 567 
REEL EE IE AR REE 14, 800 19, 500 — 4, 700 











1 Preliminary estimates. 
Nots.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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